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THE MAIN POINTS IN BRIEF: 
GRAPH I : Indicators of output and economic sentiment -
European Community 
• Since the beginning of the summer, 
the Community's economy has been 
characterized by a slowdown in 
growth . Nevertheless there are no 
signs of a general and lasting weak-, 
ness of growth . 
• Economic growth in Europe is being 
underpinned by the persistence of 
vigorous economic activity in the 
Federal Republic of Germany and the 
still broadly-based. though less dy-
namic, growth in the Benelux coun-
tries, Italy and France. 
• In September the Community's lead-
ing economic indicator definitely 
weakened (by 1.7 percentage points) 
by comparison with the previous 
month . 
• A worldwide survey of almost 400 
economic experts, conducted before 
the outbreak of the Gulf crisis, re-
vealed that inflation was considered 
to be the most important problem for 
economic policy. with budget deficits 
in second place. However, on average 
for the European Community, un-
employment was ranked most im-
portant, with budget deficits in 
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GRAPH 2: Leading indicators for the European Community, 
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Lconomi, Pla nning Ag.:n..::) of the JJp.1nc.:~e Government 
Economic growth has slackened in the European Community. -
Since the beginn ing of the summer. the Community's economy has 
been characterized by a slowdown in acti vity. Nevertheless. signs 
of a genera l and las ting wea kness o f growth a re not discernible. 
However. the uncerta inties surro unding the assessment of the 
economic outlook which may result from further developments in 
the G ul f crisis must not be underra ted . This can be seen from the 
economic ind icato rs. which a rc ava ila ble to September. 
A t present. the persistence or vigoro us economic ac tivity in the 
Federal Republic o f Germa ny is provid ing the chief suppo rt for 
economic growth in Europe : this is true despite the ma rked 
increases in oil prices a nd the deterioratio n of sentiment on world 
fin ancia l markets. For the t ime being there is no threat of a 
wo rldwide energy crisis o n the sca le o f those o f 1973/74 o r 1979/ 
80. T his is a lso indica ted by the prono unced tendencies to 
weakness in the United Kingd om. which were to be noted even 
before the G ul f crisis broke. a nd the fac t tha t the upswing which is 
still broad ly based in the Benelux co untries. Ita ly a nd F ra nce. has 
slackened si nce the la te spring. The dri ving fo rces behind 
European econo mic activity have recently shifted more strongly to 
domestic dema nd . As a result o f this development. export 
ca pacities a re being released in the Federa l Republic o f G ermany 
fo r the supply of the fo ,mer G erman Democratic Republic. and 
the potentia l fo r supply is a lso increasingly being mo bilized in 
o ther co untries of the European Conununit y. 
In September, amid marked regional differences, the Community's 
leading economic indicator is again down. - The Community's 
leadi ng economic indica tor has definitely wea kened by com-
pa rison with the previous month . showing a fall o f I. 7 percentage 
points. This is mainly due to the uncerta inties created by the 
2 
outbreak of the G ulf crisis. which were clea rly reflected in the 
sha rp fa lls on the stock ma rkets and in consumer's reactions. 
Consumers in Europe have become d istinctly more pessimistic. in 
particula r in their assessment of the future economic situa tion. 
Industrialists a rc proving to be less strongly influenced by events in 
the Gul f region. Admittedly. September saw a further strengthen-
ing of the tendency. o bserved in previo us months. fo r manage-
ments to be more ca utio us in assessing the o utlook fo r industrial 
production in the months ahead : nevertheless. o n average fo r 
European industry, the number of industria lists who intend to 
increase their production in the next few months is greater tha n the 
number who d o no t intend to do so. Yet on the whole o rder-books 
contracted fu rther in September as a result o f slackening export 
dema nd : in the ma in they a re now described as inadeq ua te. By 
contras t. assessments o f stocks o f fini shed products have remained 
rela tively stable in recent mo nths and show no change on the 
August level. 
According to the most recent survey results for the construction 
industrr. sentiment which was favo urable until the summer of 
1990. l1as become slightly mo re tro ubled . Capita l ma rket interest 
ra tes have been o n the rise fo r some time, a nd a rc increasingly 
putting a bra ke on building ac ti vities. Nevertheless. the September 
survey results fo r the Benelux co untries. the Federa l Republic of 
Germa ny and Spain still ind ica te that building ac tivity is brisk. 
It is only in the retail tmde tha t fi 1111s a re showing una lloyed 
o ptimism. bo th in thei r assessment of the present business 
situa tion. and with rega rd to their confidence in the future. T his is 
especia lly true of the Federal Repu blic o f Germany. where survey 
results suggest tha t busi ness ac tivity will continue to expand. 
G RA PH 3: Problems considered important at the present time on 
average for the world econom) and for the European 
Communit) - Percentages of answers of all sune)· 
participants - July 1990 
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J. lnllauon 
5. Lack of confidence in 
go,crnmenl policy 
6. Shortage of (,killed) labour 
7 Foreign indebtedness 
8. Shortage or capnal 
9. Weak demand 
10. Trade barrier, 
August sees a marked drop - 0.8 of a point - in the world leading 
indicator. - Accordi ng to provisiona l ca lcula tions the world 
leading indicator agai n fe ll in A ugust (by 0.8 ofa point); this was 
probably mainly due to the outbreak of the G ulf crisis. 
Before the Gulf crisis had broken a worldwide survey was 
conducted among almost 400 economic experts in 59 countries: 
according to the results of the survey, the participants considered 
tha t the overa ll economic situa tion on average was still 
satisfactory. The experts were asked which were the most 
important problems now faci ng their country's economy: 
3 -
on average/or all the countries, inflation ra nked fi rs t. The problems 
of budget deficits and the lack of international competitiveness 
came second and third, as they had done, but in the reverse order, 
in the previous survey conducted in April 1990. However, on 
average for the European Community, the experts still regard 
unemployment as the most serious problem, even if it was 
mentioned less frequently than in Ja nuary 1989. ln Europe, budget 
deficits a re ra nked even higher than infla tion . T he growing budget 
defi ci t in Gennany is an im portant facto r here (see Ta ble I ). 
15 October 1990 
TAB LE I : Current important problems taking the average for the world economy and for the European Community - percentage of answers 
of all survey participants 
Survey Unemployment Shortage of 
period (skilled) labour 
World EC % EC 
Ja n. 1989 41.3 71.1 29,4 20,7 
April 1989 41.4 66,1 32,0 24. 1 
July 1989 40.4 61.6 32.9 23,2 
Oct. 1989 39.2 62.8 34.6 21,3 
Jan. 1990 40,6 57.1 34,2 25,9 
April 1990 37, 1 55.5 39.5 23.4 
July 1990 35, 1 51,3 38,6 21.2 
Source I FO lnsLitute . Economic Survey Intcrn..it1onal. 
GRAPH 4: Results of business surveys in the retail trade -
European Community (n .s:a.) 
































19k7 l9kk 19k9 1990 
Sour, e · EC Survey in 1he retail lr.iJe soctor. 
lnternauona l In nation Budget 
competitiveness deficits 
00 EC % EC % EC 
33,3 44,6 41,3 35.9 42,7 47,8 
30,8 37,5 52.3 47.3 44.7 42,0 
30,3 30,4 52,8 49, 1 45,4 41,1 
34.3 37.2 47. 1 43.6 48 ,1 48.9 
35.7 31,3 51.5 44.6 42,1 44.6 
44,2 32.8 51.9 48.4 30,5 39,8 
41,9 32,7 53.8 46,0 43.5 47,8 
G RA PII 5: Consumers' expectations of their financial situation 1, 
their purchasing plans 1, and the business trend in the 
retail trade sector for household goods1 - European 
Community (not seasonally adjusted) 
















1 Over nc,t I:'! mo n1hs. 
PurchJsrng plans lwu, eho ld goo<ls 
19kX 19X9 1990 
= Over ne,1 6 mon1hs : concern, hou...chold ~mod~. a .o . hou~hold electncal 
appliances . 
. \·ourcn European Comm unit~ con,umer ,urvcy and European Community ~urvey 
in 1he retail lrade M.'1:h.>r 
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TABLE 2: Indicators of output and economic sentiment 
B gross domesric producl l 985 = I 00 
index ol indusrrial produclion 
I. industrial confidence indicator 
2. construction confidence indicator 
J. conswner confidence indicator 
4. share-price index (c) 
= 5. economic sentiment indicator 
DK gross domcslic producr 1985= 100 
index (!l industrial production 
I. industrial confidence indicator 
2. construction confidence indicator 
3. consumer confidence indicator 
4. share-price index (cl 
= 5. economic sentiment indicator 
D gross domesric producr 1985= 100 
inde_, rf industrial producthm 
I. industrial confidence indicator 
2. construction confidence indicator 
3. consumer confidence indicator 
4. share-price index (c) 
= 5. econo1nic sentiment indicator 
F gross donzesric prodttct 1985=100 
inde.\ o{ industrial production 
I. industrial confidence indicator 
2. construction confidence indicator 
3. consumer confidence indicator 
4. share-price index (c) 
= 5. economic sentiment indicator 
IRL gross dome.Ilic producr 1985 = I 00 
inde.r of indusrrial producrion 
I. industrial confidence indicator 
2. construction confidence indicator 
3. consumer confidence indicator 
4. share-price index (c) 
= 5. economic sentiment indicator 
gro.\s domestic product 1985=100 
index (~r indusrria/ production 
I. industrial confidence indicator 
2. construction confidence indicator 
3. consumer confidence indicator 
4. share-price index (c) 
= 5. economic sentiment indicator 
NL gross domes lie producr 1985 = I 00 
index <d industrial production 
I. industrial confidence indicator 
2. construction confidence indicator 
3. consumer confidence indicator 
4. share-price index (c) 
= 5. economic sentiment indicator 
UK gross domesric producr 1985 = I 00 
inde., ol induslria! producrimr 
I. industrial confidence indicator 
2. construction confidence indicator 
3. consumer confidence indicator 
4. share-price index (c) 
= 5. economic sentiment indicator 
EUR gross do111e.11ic producr (a) (b) 
index of indusrria! producrion 
1985=!00 
I. industrial confidence indicator 
2. construction confidence indicator 
3. consumer confidence indicator 
4. share-price index (c) 
= 5. economic sentiment indicator 
Ranges 
Peak Trough Peak Trough 
1972 73 1974.75 1979 80 1981 83 
19 -56 -4 -35 
9 -36 -7 -65 
7 -18 -7 -31 




JO -49 2 -40 
-4 -72 II -64 
-22 9 -31 
!03,8 97,0 !03,6 94,7 
29 --49 5 -39 
-17 -57 
-9 -27 
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6 -15 5 -37 




















































































(a) Weighted total of yuarter!y figures for the Federal Republic of Germany, France, Italy and the UK. 
(b) For the Federal Republic of Germany. gross national product for quarterly data. 








































































312,4 288,3 266,6 









































































April May June 
115,8 115.3 
















































































































































































































































































Ti\ BLE 3: Monthly survey of manufacturing industry - Monthly questions and the composite industrial confidence indicator (a) 
Balances: 1.c. di!Tcrcnccs between the percentages of respondents giving positive and negative replies (s.a.) 
Rang:l':;(b) 1989 1990 1991) 
Pe.tk Trou~h Peak lrou1;h II Ill April May June July Aug. Sept 
l'J72 73 1'!74 75 1979 80 1981 XJ 
lNDUSTRlAL. B 19 -56 -4 -35 0 0 -1 -3 0 -3 -1 -3 -] -6 
CONFIDENCE DK -22 4 2 2 -4 2 -4 
INDICATOR D 10 -49 2 -40 5 7 8 8 8 8 8 7 9 9 
GR 0 2 0 0 0 2 -2 -3 -7 -12 
E -3 -8 -13 -15 -11 -15 -12 -13 -17 -16 
F 29 -49 5 -39 8 0 -4 -8 -4 -3 -4 -5 -8 -II 
IRL -41 20 -40 10 4 2 -1 5 0 0 4 -3 -3 
I 31 - 59 13 -41 8 5 4 -3 3 5 3 0 -3 -7 
L 16 -65 -2 -6 -4 () -1 -6 -5 -5 -1 -3 
'.\iL 12 -44 4 -31 1 () I () () I 2 () () () 
p 11 -25 -1 -4 -5 -6 -3 -6 -5 -6 -5 -6 
lJK 9 -60 -2 --12 -12 -18 -10 -14 -12 -15 -19 -21 
ElJR 16 -49 3 -36 4 0 -1 -4 0 -1 -] -3 -4 -6 
PRODUCTION B 31 -56 -4 -37 7 8 4 -1 8 0 4 1 4 -7 
I:XPECTATIONS DK 8 13 14 15 10 15 10 
I) 17 -32 10 -30 10 11 10 ]() 10 12 9 10 12 9 
GR 20 26 24 0 24 25 22 12 II 9 
E 18 -20 II 10 5 2 6 2 6 3 -I 4 
F _:;3 -29 18 -20 15 10 8 6 8 7 9 8 6 4 
IRL - 21 40 -33 20 18 12 17 14 9 13 24 14 12 
I 40 -43 24 26 24 23 22 10 22 24 19 15 12 2 
L 84 - 80 40 -66 6 10 10 () 15 6 9 () 2 2 
NL 26 - 26 20 -13 8 7 8 8 7 7 9 7 8 8 p JO - 13 u 13 14 14 14 13 14 14 15 13 
lJK 29 -52 11 -2 0 -5 4 -I -3 -2 -6 -8 
EUR 24 -30 15 -24 14 11 10 6 11 10 9 8 6 3 
ORDER BOOKS 8 13 -74 -14 -49 -4 -5 -5 --6 -- 5 -6 -3 -7 -4 -6 
DK -34 8 7 -I -2 -1 _") 
D 5 -73 -6 -59 3 8 10 10 10 10 10 9 12 10 
GR -14 -10 -10 0 -10 -7 -13 - 11 -16 _")") 
E 26 -45 -8 -14 -21 -26 -19 -24 --19 -24 -27 -28 
F 26 -69 0 -56 11 I -6 -14 - 5 -5 -7 -10 -14 -18 
IRL -68 18 -55 9 0 -4 -14 6 -9 -9 -7 -19 -15 
I 30 -82 7 -66 4 -2 _") -5 - 3 -I -3 -3 -5 -8 
L 8 -70 -14 -29 -20 0 -20 -21 -18 -5 -2 -2 
!':L 7 -48 -5 -42 -1 -3 -2 -4 -3 -I _") -4 -3 -4 
p 3 -35 -7 -13 -13 -15 -12 -15 -12 -14 -14 -16 
lJK -2 -85 -5 -20 -22 - 34 -- 19 -25 -22 - 28 - 35 -38 
EllR 15 -70 -7 -56 2 -3 -5 -10 -4 -5 -5 -8 -9 -12 
EXPORT B 15 -82 -19 - 55 -9 -7 -10 -10 -9 -12 -8 -12 -10 -9 
ORDER DK 14 15 15 7 1 7 I 
BOOKS I) -14 -50 -2 0 -2 --6 -2 --2 -- 3 -4 -5 -8 
GR -23 -- 18 -20 0 -17 -22 -20 -19 -20 -21 
E 21 -22 -27 -31 -25 -28 -29 -J5 -28 -30 
F 24 -66 10 -52 ll -4 -7 -16 -6 -8 -6 -11 -16 -20 
IRL l3 0 - 12 - 17 6 -2\ -21 -13 -28 -10 
1 13 -67 -6 -59 -4 -10 -9 -17 -14 -7 -6 -14 -17 -20 
L 9 -80 -7 -45 -37 0 -55 -24 -32 -30 - 27 -30 
p 4 - 35 -6 -20 -21 -23 -17 -22 -23 -23 -24 -22 
UK - l 1 -72 -10 -1 -4 -13 - 6 -2 -3 -9 -13 -18 
EUR -12 -50 -3 -4 -6 -12 -6 -6 -6 - 10 -12 -14 
STOCKS B 14 37 2 18 l 3 4 4 4 4 4 4 3 4 
OF FINIS\lED DK 24 8 15 8 20 8 20 
PRODUCTS D -7 43 -2 31 0 -1 -4 -4 -4 -3 -4 -2 -4 -7 
GR 8 9 14 0 15 12 14 11 16 22 
E - 17 24 15 35 12 19 22 22 20 22 24 18 24 24 
F --14 50 3 42 3 10 12 15 14 10 13 13 15 18 
IRL 35 -6 3J 0 6 3 4 4 0 5 4 3 5 
I - 24 53 -8 32 5 7 8 14 9 8 6 13 15 14 
L -14 74 0 58 -2 I 2 0 -3 3 7 10 3 8 
NL -3 57 3 39 3 4 3 4 3 3 2 2 6 5 
p 1 26 7 12 14 16 12 15 16 17 17 15 
UK -1 42 12 15 15 16 15 17 12 16 15 16 
El1R - 10 48 -l 31 5 8 8 10 8 8 7 9 10 10 
SELL.ING-PRICE B 64 -10 39 12 16 10 4 4 5 3 5 3 3 6 
EXPECTATIONS I) 55 4 38 4 19 17 15 13 l3 17 15 13 12 14 
GR 28 27 35 () Jl 38 35 28 29 30 
E 14 7 6 I 6 6 5 () 3 I 
F 76 15 62 17 20 16 14 17 19 16 8 16 17 18 
IRL 64 77 20 16 8 () -4 l 6 -7 -5 -l -7 
1 76 lO 87 37 28 25 18 17 20 20 13 18 14 19 
L -46 74 -38 14 8 _.., () 14 6 -25 __ ") -2 -8 
p 24 22 18 16 20 18 17 JI 15 23 
lJK 70 7 27 24 26 23 28 26 24 25 23 ~2 
EUR 64 9 53 22 22 18 16 15 17 18 14 15 14 16 
(;1) Till' md1c;itur 1-, ,111 .1,c1a~l' nf thL' rc:--pnn..,c:-, (haL111cc:-,) t() the l.J.Ul>,tion-.; un production expectation:-,. order-hoob and :-.tocks (the latter with inYertcd sign). 
th) Thc-..c :ire the cxt1cme (h1g.h and \u\\) \alUL'" (lf the babnL·e-.. or the different 4ues;tinn:-.. reached m the cour:-.t of 1972-1975 <1nd 1979-\983. n:spect1\·el;. 
\ore h,l.) :-,ca"l111a\\) ddJu:-,,tcd. not a\ailahk ( I - c~t1matcd 
-
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-2 -2 6 
7 3 3 
47 45 51 
-9 
27 24 23 I7 25 
5 6 7 7 
-5 0 -I I -I4 12 
-9 -2 0 -3 4 
-46 -30 
-37 -14 -39 -33 -28 
-11 -20 -17 -18 
44 27 15 211 
5 
34 26 14 20 -7 
3 -7 -7 -11 
-17 -I -16 -7 -21 
-39 -18 -10 2 5 
-17 -20 
-36 -11 -16 -19 -17 
-13 3 7 -2 
42 47 46 38 
-31 
2') 77 15 39 -20 
6 
1989 
-4 14 I7 -11 13 24 9 II 
-4 -15 -14 -4 -8 -6 6 20 4(1 
-15 -35 -25 -32 -28 -40 -26 -34 -46 
Ll 15 15 
20 I 5 17 
48 5 I 53 51 55 48 
-12 -10 -10 -4 -I I -16 
32 36 43 36 26 21 







-I I 9 
17 45 
7 (!6) 
I7 -14 -26 -2 
-14 2 _, -15 
-27 -18 -4 -4 
26 24 30 29 2J 
10 4 -_1 6 9 
-26 -37 -40 -48 -42 
-28 -3 -20 -34 
-18 -29 -16 -9 
8 3(, 34 39 
-4 76 78 -I 
52 I5 26 27 -10 
-2 -2 -] -3 0 
-3 7 3 -35 -6 3 -8 -13 -23 
(-16) -7 (-7) -14 (-3) -8 (-11) -12 (-13) 
-8 -4 -36 -4 -14 -29 
-4 -9 -10 0 -2 I 
-9 -30 -21 -19 -35 -46 
-18 -26 -9 
-15 -14 8 
32 36 28 _1] 30 36 
-25 -30 -63 -56 -47 -50 
-27 -35 -41 -47 -29 -44 
-4_1 -45 -3 
19 14 21 
-11 -27 0 
-12 
II 
43 50 48 
-27 -16 12 
0 -22 6 
• 
.I.in l L'h \Lm:h ".rr \1.1) June July :\ug 
7 22 21 33 17 2 I 24 - JO 
I 7 30 13 -3 33 6 19 25 
-42 -45 -41 -37 -38 -48 -42 -39 
29 19 25 I8 
-4 I 12 I7 
38 46 52 60 6 7 58 51 58 
-IO -3 0 -I3 -8 -6 -7 -8 
20 9 30 30 13 36 28 17 
II (13) I2 (9) 17 (14) 15 (14) 
34 40 56 30 24 -2 2I I I 
II 4 23 26 37 II 47 34 
-38 -46 -45 -32 -35 -40 -42 -38 
-12 -21 -36 -6 
-25 -19 -9 -26 
18 12 42 66 50 29 48 24 
-I -3 0 -4 -4 0 -4 0 
37 5 35 23 27 II 21 26 
l (-7) 4 (4) 4 (-7) 8 (5) 
-19 -33 -22 
17 13 24 
-30 -35 -33 
2 -11 
-15 -9 
40 28 53 
-48 -15 -20 
34 5 -31 
-9 -5 -22 -12 30 
14 6 22 34 26 
-42 -23 -44 -34 -40 
-25 -13 
-17 I 
51 60 47 56 47 
-49 -51 -48 -21 -52 
15 -31 -32 -42 -40 

















































6 9 7 9 -3 
-41 2 -9 -9 0 
19 -11 
-11 -6 0 -20 -20 
-2 3 14 8 
54 38 17 35 
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4 13 8 10 10 
19 27 21 16 10 
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10 4 8 14 8 
7 5 6 6 
0 -I I 3 
5 
13 15 9 6 14 
12 JO lO 8 
16 9 26 21 16 
28 29 33 37 25 
-25 -3 
35 29 37 31 27 
52 46 46 41 
15 21 23 12 
4 
20 27 14 20 19 
31 31 31 23 
-------------
-16 -13 -25 -37 44 
16 8 4 -4 -4 
18 -24 -3] -26 -10 
2 -6 -23 -3 
-15 -13 -15 -4 





33 33 46 37 
-6 -25 -11 -13 
-10 -5 
4 0 
39 33 34 30 44 
-38 -16 -28 -19 -7 
30 -24 -16 -19 -16 9 6 I 8 
(I) -5 (-7) -2 (6) -13 (-10) -IO (5) 
2 -3 -12 -JO 19 7 ]5 6 13 
-7 -9 -8 -7 - I 2 3 11 21 
-7 -26 -]7 -20 -21 -34 -25 -27 -28 
-6 2 2 -10 
3 3 9 8 
36 42 48 43 48 39 38 40 45 
-9 -7 -3 -11 -18 -15 -13 -12 -3 
JO 15 12 3 7 -4 -2 -6 5 







10 5 16 
3 6 9 
4 16 
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8 9 8 19 3 
















3 8 6 
5 
l -I 15 
7 8 10 22 16 12 
(11) 6 (8) 7 ( 10) 8 (6) 5 (4) 
12 9 24 17 15 
22 32 34 26 27 
-8 -9 -10 -19 -23 
41 21 
41 38 
17 13 16 17 
17 35 12 31 






11 13 7 4 14 Y) 11 5 
3 7 3 4 -66 82 8 6 
11 28 46 36 7 23 42 17 
(17) 25 (29) 25 (23) 15 (27) 27 (29) 
70 37 29 21 n -6 -14 53 
4 18 43 39 44 40 62 53 
-41 -25 -28 -23 -35 -41 -38 -30 
-14 -15 2 -9 
16 -4 -II -17 
55 40 34 36 39 40 31 41 
-I 5 6 -3 -7 -24 -26 -7 
-8 -19 -19 -48 -40 -53 -29 -49 
0 (l) 3 (-3) (-4) 2 (0) 
22 24 31 25 18 3 14 28 
I O 15 18 12 29 15 34 30 
-33 -30 -33 -29 -26 -40 -36 -33 
12 -I -7 7 
6 -I 4 I 
43 39 47 55 53 46 48 47 
-13 -4 -4 -20 -12 -12 -I I -19 
17 I 8 3 -6 -5 -I -I 0 
8 (7) 5 (3) 5 (0) 9 (7) 
12 II 7 10 12 19 17 
5 11 2 7 8 15 18 5 
-16 -17 -14 -6 -6 -16 -10 -14 
4 c, 3 7 
2 0 4 8 
67156875 
32 5 3 38 2 34 39 38 
12 13 14 I 17 5 4 5 
4 (5) 3 (4) 6 (6) 8 (4) 
-l 8 
12 19 21 
13 19 9 
16 " 
52 52 
0 16 18 
2 3 83 
0 -3 24 
16 (19) 26 
3 4 18 5 15 
24 12 17 17 18 
20 28 18 31 32 
41 21 
40 48 
12 14 15 6 -I 
4 7 87 83 2 
18 21 33 28 19 
(25) 26 (30) 27 (24) 
- 7 
TABLE 4/ co111i11ued ! : Results of business suneys in the retail trade 1a11hl 
VOLUME 
OF STOCKS 






















































































1~5 l~G 1~7 l~K 1~9 
12 13 18 14 16 
26 24 27 28 28 
-1 3 
-6 3 11 11 6 
26 31 24 21 
8 9 5 4 
41 
23 25 28 43 32 
18 23 23 19 
-19 -33 -27 -23 
31 ,, 29 26 19 
I 5 
3 -4 13 13 14 
23 18 11 24 
3 28 24 14 
17 
21 5 -8 -13 25 
10 14 10 17 
7 6 12 l 1 12 
24 26 26 25 19 
-5 1 
15 11 19 20 14 
26 21 19 21 
8 14 14 8 
15 
20 18 10 9 ,, 
19 19 18 16 
2 6 11 16 
-9 -8 3 6 12 
8 6 
-5 I 5 6 6 
10 5 I 5 
16 13 23 24 
4 
44 41 43 42 38 
9 12 1, 14 
-18 -8 -18 -13 -4 
-13 2 -:l -8 I 
-22 -9 
-55 -41 -50 -48 -41 
-35 -35 -35 -40 
9 -1 -22 -10 
18 
37 32 38 n -5 
-8 -10 -16 -17 
-5 0 -I 6 6 
-3."\ -22 -20 -10 -10 
15 5 
-4.'i -29 -27 -32 -27 
-17 -11 -8 -7 
,, 28 18 18 
-43 
36 26 30 25 -24 
-12 -9 -6 -13 
14 7 6 6 11 
-22 I -15 -18 -12 
16 8 
-29 -16 -21 -23 -26 
-7 -17 2 -14 
24 _, -26 6 
-22 
-5 8 20 28 -16 
-2 -9 -5 -13 
1989 
9 23 31 9 13 18 18 27 14 
35 37 36 35 25 20 32 15 23 
3 12 -5 -10 16 7 -11 -1 5 
11 14 -7 9 
26 30 15 23 
8 7 3 -2 -13 II 13 0 8 
35 41 60 57 44 43 21 50 68 
44 41 16 28 19 21 29 38 43 
(21) 26 (20) 22 (20) 12 (14) 18 (22) 
13 I 3 8 -9 23 22 19 
20 10 17 
-17 5 7 
15 5 12 19 19 32 










13 -7 13 
18 25 58 
18 10 14 17 18 
29 20 31 31 21 
27 22 16 16 22 15 46 





10 15 15 10 15 IO 19 12 
21 20 22 17 16 17 21 11 17 
-9 1 4 -13 6 5 4 3 7 
19 16 5 17 
25 24 16 24 
9 11 10 7 1 8 11 9 6 
15 14 11 22 18 1 21 14 17 
21 19 20 22 19 15 20 3 3 28 
(14) 18 (19) 15 (16) 12 (14) 18 (18) 
10 13 11 10 32 35 30 24 I 
15 12 5 12 14 18 25 9 I 0 
32 16 16 12 -12 -24 30 15 -15 
10 -4 6 16 
12 3 10 15 
20 22 20 28 24 
9 4 9 9 -8 
j, 60 38 12 70 
(16) 21 (15) 7 (17) 
3 -19 -32 -6 13 
-6 -19 I 7 I 
3 2 -16 -10 -12 
-44 -41 
-51 -40 
-23 -13 -13 -11 -13 
-7 -8 -7 0 6 
I -7 -7 -8 16 
(-16) -25 (-22) -17 (-13) 
29 29 21 27 
-2 13 3 -4 
37 38 16 j, 
14 (21) 14 (14) 
-6 -13 5 11 
4 4 12 3 
0 -3 -14 -7 
-22 -48 
-35 -37 
-4 -3 -11 -11 
7 76 70 -4 
19 -7 -30 -7 
-6 (-10) -19 (-18) 
21 3 -11 34 19 15 -3 -25 -10 
-17 - 13 -19 -I O -4 I -6 -12 -8 
36 8 -13 -19 -22 13 27 30 3 
-30 -43 -6 -20 
-21 -11 10 -5 
26 5 12 14 36 11 18 5 16 
-19 -52 -35 -34 -28 -57 -28 -29 -58 
-2 -35 -47 -56 -29 -19 -26 -24 -41 
(-8) -19 (-25) -24 (-17) -2 (-3) -10 (-15) 
-7 -13 6 6 35 9 41 41 28 
-12 -15 -20 -17 -25 -16 -25 -20 -6 
22 16 -8 -10 -11 -12 7 12 13 
-18 -32 -22 -33 
-38 -8 -6 -35 
4 -12 0 4 14 6 8 -1 14 
-27 -27 -28 -50 -42 -25 -27 -8 -49 
-7 -10 -11 -I -30 -30 -35 -37 -32 
(-7) -15 (-18) -14 (-19) -16 (-16) -22 (-18) 
1990 
6 19 25 11 17 40 25 18 
20 31 23 23 30 28 22 15 
-2 -9 16 9 13 0 9 6 
9 -12 21 10 
30 38 41 43 
5 16 7 8 5 8 12 19 
49 18 13 48 47 44 42 48 
6 10 15 16 34 8 ,, 15 










-33 8 -8 -16 10 l 
6 -12 -24 -37 -59 -64 
13 4 18 9 5 -7 
10 -8 18 
32 52 53 
14 19 18 22 17 7 
13 23 18 16 17 16 
36 25 26 49 39 14 
16 (11) 9 (9) 7 (0) 
4 4 7 6 16 12 9 
12 18 12 13 10 12 9 2 
3 4 7 8 11 4 5 4 
11 13 19 16 




9 11 10 11 8 6 
20 22 13 27 28 19 
23 17 25 26 23 14 
15 (l 5) 15 (15) 18 (18) 17 (13) 
17 26 23 24 
10 18 18 12 
26 18 18 13 
-3 15 
10 14 
21 32 30 27 
37 6 -3 -2 
43 39 46 4., 
16 (17) 22 (19) 
0 -4 31 -3 
18 10 23 28 









15 32 22 25 
14 (13) 15 (16) 
3 21 
4 
17 2 2 -10 7 21 
-2 3 -1 II 3 8 17 
-5 7 18 -12 -27 -21 -4 -1 
-44 -30 -44 -46 
-45 -38 -46 -33 
1 -1 13 -3 -4 0 0 2 
2 5 -I 74 -93 -10 0 -73 
3 39 21 I O -6 13 -1 20 
-16 (-9) -5 (-11) -20 (-17) -14 (-8) 
:l -14 -IO -11 
-7 -4 0 2 
20 24 32 41 
-17 -39 -21 49 
-3 -4 10 25 
IO 12 7 12 
-28 -24 
-23 -5 
20 25 17 
-58 -11 -24 
31 -19 -19 
-4 (-11) -6 
-31 -41 
-26 -20 
14 18 13 39 
-34 -12 -11 -66 
3 -27 -5 -42 





34 -12 23 -31 
9 16 18 12 
18 18 39 32 
7 -31 8 23 
IO 26 32 41 





23 24 8 
I -18 11 
-26 -23 -32 








I 12 6 
14 -56 -19 
-35 -40 -53 
(-6) -13 (-12) 
8 

























(a) ~ot .-.ea..,lrn,i!l: adJlisted. 
(h) Bnlances 
(c) 81-monthh 














































198, 198(, 1987 1988 1989 
-6 -2 -4 0 6 
-16 -10 -6 -6 0 
6 3 
-30 -19 -20 -20 -17 
-10 -10 -7 -9 
21 13 3 15 
-13 
24 26 33 31 4 
-4 -2 -2 -3 
10 15 17 20 21 
-7 -3 8 11 12 
-4 9 
18 14 6 14 
27 23 30 35 
38 36 33 32 
14 
17 
16 17 16 16 
-11 7 -6 -7 8 
4 10 9 10 20 
7 22 
-26 -48 -45 -30 
2 -6 -14 -11 
47 39 20 31 
12 
48 44 49 54 23 
15 5 4 6 
17 20 22 36 23 










46 40 44 36 () 
10 4 8 8 
12 5 12 -4 3 
-8 12 -8 -15 -10 
39 30 
-2 -22 -22 -22 
2 I 5 -6 
40 5 -17 16 
-3 
14 23 30 24 -9 
11 -I -4 -5 
1989 
6 -5 -10 7 23 14 
I I 7 
-6 -12 -5 
JO 12 7 
-2 -6 -5 





-24 -22 -5 -12 
-16 -12 2 -6 
11 9 12 17 19 16 






-23 -IO -13 -20 
11 12 2 -5 11 5 -2 -15 -8 











14 42 34 
11 13 16 
3 -8 2 
15 30 
33 24 -14 
21 15 29 
3 -2 -15 
18 
28 42 37 35 41 





(16) (15) (16) (15) (15) (20) (22) (13) (14) 
-5 -23 -6 8 34 
14 I O '7 21 29 20 





28 35 27 
-26 -25 -14 -27 
-9 -16 -7 -8 
14 30 28 32 36 31 
5 85 6 6 6 7 
33 29 .13 
2 3 2 
39 41 23 -10 




-7 45 37 37 14 28 -32 
10 ]5 19 13 14 8 15 
24 21 -9 27 27 22 26 
-20 -24 -6 -12 
5 
48 36 
-6 26 25 
34 9 
50 n 48 .32 35 43 38 
11 8 14 4, 23 19 8 
-I -4 19 -13 
(9) (3) (2) (5) (16) (15) 7 (6) 
-19 -5 -24 22 14 
-6 -15 -17 -19 -27 
48 27 18 16 ]7 
-19 -25 
-24 -4 
12 2 ll 20 15 
-24 -23 -9 -8 -27 
26 -2 -27 
-12 -18 5 58 
-15 -14 -9 -4 
11 17 28 27 
-18 -18 
]2 -18 
17 16 10 21 
-3 9 0 -14 
-33 
(I) .I() (-1 I) (-8)(-15) (-9) (-8) -II (-8) 
Jt)l)() 
J,m h.~h 1\tLtrd1 ,\pr M,t\ Jun,' Jul:, ·\ue 
12 14 17 
4 6 9 
16 18 26 
-18 -8 
-10 -4 
20 ,,., 23 
lO 2 I 
8 9 9 
0 (I) 6 
4 -I -14 12 26 
6 10 8 16 24 







18 24 22 
-I -21 -24 
0 -11 -7 
(-3) -3 (] J 
21 36 27 23 -3 -6 25 62 
19 20 20 33 
10 -JO 6 II 
11 11 16 16 
20 25 2 5 
13 8 36 13 
34 34 
41 8 
42 38 44 V 54 42 
15 17 13 20 12 Y) 
21 13 8 
(14) (18 (16) (16) (20) (18) (17) (22) 
6 38 11 _, -II -II 
24 23 26 25 28 24 
19 31 
21 18 
12 ]3 12 9 40 6 -3 
-33 -24 -25 -30 
-14 -I -4 -21 
43 45 45 46 






(0) (0) (8) (5) 4 (2) (I) (I) 
-16 13 23 -II 3 4 23 50 
14 16 16 19 24 14 11 21 
46 33 43 47 30 22 35 38 
-18 -16 -21 -21 
8 20 14 ~ 
40 35 45 45 39 37 49 38 
18 23 20 20 47 19 56 46 
-6 -' -11 
(5) (6) (10) (JO) 9 (5) (7) (6) 
-6 -32 -27 
16 17 5 
33 30 5] 
2 -19 
() 3 
29 24 11 
44 25 43 
-7 
-6 -16 -25 26 23 
14 16 14 27 25 
50 27 22 20 25 
-10 -18 
-6 
10 3 12 








(-]) (2) (6) (9) (OJ (-1) (-9) 
B 2 11 8 8 14 8 -4 -6 16 34 16 12 19 7 7 25 14 7 -7 -9 22 35 
18 21 2J 
10 20 21 
D -7 I 3 5 10 8 2 10 11 13 13 13 12 J() 14 14 16 18 21 
EiO 15 23 40 24 24 18 JO 22 20 22 13 28 30 32 27 20 
F1e1 -17 -38 -34 -18 -17 -20 -5 -12 -19 -14 -15 -19 
l(ei(d) 11 8 4 5 -1 I 14 7 6 8 10 -3 
NL 41 31 22 34 30 29 33 34 38 33 35 31 35 39 35 38 34 36 38 43 J7 
PtgJ 11 7 18 8 8 -2 5 18 8 7 42 23 37 33 20 24 16 15 
lJK 35 35 38 35 6 20 14 1 -14 I -I -13 
---------------------------------- -----
IWR 11 2 2 5 (6) 3 (5) (5) (3) (9) (9) 4 (4) (3) (7) (9) (8) 7 (6) (5) (4) 
(e) Refer~ to volume of .... a!1.>, for tile rime of the war. 
(fJ Sp~iin part1cipateo.; in the n:lail trade hw,111es;~ ·suney from Septcmba j(JXX On\.\.arLh 
(g) Portugal part1cipaks lfl the retail Ira de husmc"" -.;wTCY frnm Jc1nuar~ I tJl-;lJ onv.;.m.!s 
( ) ----= E'.->!lmate<l 
,\our(·c. LC Survey in !he retail lradc. 
9. 
TABLE 5: Survey of the construction industry 

































































































































































































4 -3 -2 
-14 -23 -28 
1 -3 -3 
-39 -12 -21 
22 18 22 
-3 -4 -8 
19 14 8 
13 14 3 
20 6 7 
I -3 - 1 
-4 -9 -19 
-5 -10 -41 
-I -10 
-8 -14 -14 
-20 -24 -42 
-15 -12 -12 
-66 -43 -45 
37 20 33 
-14 -13 -15 
11 13 8 
11 14 5 
8 4 1 
-3 -7 -7 
--22 -29 -46 
-3 -14 -44 



























27 19 14 

















32 30 12 
(a) The indicator is an a\crage of the respon'.-les (halance'.'I) to the quc'.'ltions on order-books and employment expectations. 
* ~ot '.'ICa'.'lon,11\y adJu'.'ltt:d. 
Su11rcc European CommunitJ husinc:-.:-. '.',urvey~ 
TABLE 6: Consumer opinion on economic and financial conditions (al 
l9X3 19X4 19X5 198(, 19X7 1988 1989 
1990 
April Ma:, June Jul:: A.u~ Sept 
-2 -3 -5 
-23 (-23)(-23) 
-I -4 -3 
- 12 ( - 12) ( - 12) 
8 9 37 
--4 (-4) (-4) 
14 (14) (14) 
11 21 10 
13 2 2 
-3 -3 - 1 
-4 -8 -14 
- 10 ( - 10) ( - 10) 
-1 0 -2 
-4 2 -4 
-28 (-28)(-28) 
-5 -3 -1 
-21 (-21)(-21) 
19 32 15 
-8 (-8) (-8) 
8 (8) (8) 
6 7 -4 
4 5 13 
-I _1 _1 
-15 -24 -19 
-41 (-41)(-41) 
-10 -9 -11 
-12 -12 -18 -17 -9 -15 
-24 (-24) (-24) -42 (-42) ( -42) 
-II -12 -14 -13 -12 -II 
-43 (-43)(-43) -45 (-45)(-45) 
14 14 31 26 49 24 
-13 (-13)(-13) -15 (-15)(-15) 
13 (1:1) (13) 8 (8) (8) 
10 17 16 8 13 - 5 
I 4 6 -3 - 1 7 
-6 -7 -8 -6 -6 -8 
-M -27 -~ -@ -~ -~ 
-14 (-14)(-14) -44 (-44)(-44) 
-8 -7 -8 -15 -13 -17 
8 6 9 
- 22 ( - 22) ( -22) 
10 5 9 
19 (19) (19) 
1 3 43 
5 (5) (5) 
14 (14) (l4) 
11 24 3 
25 0 -2 
I I 4 
17 12 8 
-6 (-6) (-6) 
6 7 4 
26 17 15 
43 38 28 
26 (26) (26) 
39 53 @ 
17 (17) (17) 
49 51 63 
5 18 20 
62 53 58 
37 32 39 
-18 (-18)(-18) 
31 29 29 
1990 
9 12 8 
-14 (-14)(-14) 
3 7 9 
4 (4) (4) 
12 14 5 
0 (0) (0) 
8 (8) (8) 
3 0 -3 
11 II 18 
4 3 4 
11 5 8 
-38 (- 38) ( -38) 
-4 -4 -4 
\ 'i 15 13 
24 27 23 
8 (8) (8) 
14 48 39 
-6 (-6) (-6) 
25 29 47 
7 14 12 
48 47 47 
31 32 39 
-47 (-47)( -47) 
9 12 15 






































































































































































































































































































































































owr last 12 months 
over next 12 months 
PRICE TRENDS 
over last 12 months 
over next 12 months 
UNEMPLOYMENT 















































































































































































-9 - 20 - 28 - 24 
7 2 -9 4 
































-17 9 -4 
-39 28 26 
58 30 -11 
-6 12 18 
-I l 18 
5 -5 -13 
-4 4 -36 
- 13 - 13 -14 
-8 -{i 2 
-13 -19 -15 
7 -12 - I 
-20 -13 -6 
2 2 2 
23 - 11 13 
-28 -10 2 
2 2 -6 
-5 -10 -15 --13 
-7 -3 8 
7 -2 --6 
3 -5 -19 





















































26 0 2 3 
-13 -2 17 
22 41 25 25 





12 12 5 17 
47 34 28 31 
35 28 34 44 
-2 -17 -II -4 
17 29 44 55 



































31 19 22 
33 30 33 
4 I 27 
15 4 18 
12 26 31 
13 27 
47 31 38 
46 44 44 
44 36 38 
0 -10 8 
12 12 

















































41 38 30 22 25 22 14 
1lN(l 
Jan h:h. \1,m.:h April M.1y Jun!.'. July Aug Sept 
4 5 5 
7 3 4 
4 4 I 
-14 15 -11 
4 4 5 
2 I 3 
--4 --6 -5 
I 4 3 
7 6 9 
I 2 2 
-IO -12 -23 
() () 2 
3 8 4 
- l l - 12 7 
13 12 7 
-47 -47 -49 
- I O -2 
25 24 24 
-5 -8 -8 
12 - 14 IO 
19 15 16 
-12 7 -6 























































































































































































































5 2 -IO 












13 -I _1 






-25 -3 l 
-l l -13 

































5 7 10 
-30 -26 -26 -19 
7 7 7 5 -8 










































































32 30 30 
32 30 30 
11 -12 -5 
42 41 43 
56 53 53 
23 19 22 
17 16 16 
19 20 29 
51 46 47 
23 23 40 
2(1 25 34 
52 46 54 
37 34 37 
3 6 6 
20 20 26 
26 23 28 
36 33 38 
11 6 7 
12 16 15 
9 12 22 
28 30 30 
2 7 -4 
J 2 3 
29 28 34 






































TA HLE 6 ( cmlli1111cd J: Consumer opinion on economic and financial conditions 1al 
Mi'dOR PURCHASES 
at present 
over next 12 months 
SAVINGS 
at present 
on:r next 12 months 
FINANCIAL 
SITUATION 
OF HOUSEi I OLDS 
indicator oC net acqui-




















































































---{) -23 -18 
12 0 13 
-6 3 3 
-20 -20 -34 
-13 -12 
6 3 7 
-2 -8 -10 
-1:1 7 -7 
-25 5 3 
-14 -14 
21 21 20 
3 0 -] 
-27 -25 -18 
-8 -II II 
-21 -16 -15 
31 40 -43 
13 21 
9 3 0 
21 19 -17 
20 -20 -20 
-19 -14 -1] 
3 4 
13 12 -9 

























46 46 45 41 49 54 57 
40 41 48 44 48 46 48 
J:l 38 37 40 39 31 40 
29 20 -16 -29 -38 -35 25 
20 42 42 45 
0 6 10 II 20 24 30 
- 3 -8 -I -3 -7 I 10 
21 33 -14 44 46 45 44 


































-22 -24 -35 
18 20 27 27 
27 28 33 32 
-28 -9 -3 2 
6 6 5 7 
3 10 12 12 
37 -47 -56 -48 
-20 -33 -32 
36 30 33 28 
-27 -29 -30 -25 
16 8 -5 3 
6 12 17 24 
0 -21 -24 -27 
-14 -12 -7 -7 
















5 12 l3 15 16 
11 JO 10 l l 12 
12 16 16 17 20 
3 I -1 2 5 
3 5 7 8 
2 3 I 2 3 
0 -I -I 2 4 
II 15 16 17 16 
15 16 18 20 23 
I 7 6 6 
10 II 14 15 10 
9 II II 12 13 
1990 
Jan. !·eh. March Apnl Ma~ June .lul:'.- r\ug. Sept. 
3 3 -3 0 
4 19 19 -23 
2 2 -2 0 
-26 -24 _1, -26 













-3 -4 -9 -6 
-13 10 12 -15 
- 10 -13 -11 12 
-13 15 -14 -15 
-33 -30 -30 -27 
-21 -19 -24 -27 
0 0 0 0 
-9 -12 -7 9 
-20 -19 -19 -16 
-11 -9 -1 l -9 
5 7 6 9 
-11 15 -19 -20 
-12 -13 -14 -14 















































18 16 18 16 
II Ji 14 10 
21 20 21 21 
3 3 2 4 
5 6 6 7 
4 4 4 5 
6 -l -3 -5 
18 18 18 19 
24 24 24 24 
-5 -4 -6 -5 
7 8 5 5 





















































































-20 -20 -20 
-10 -12 -11 -12 
lO 
-19 
9 8 7 
20 16 -18 


























50 42 49 
58 56 51 
-30 -24 -31 
37 32 33 
41 37 40 
7 12 l l 
0 -] -] 
21 18 21 
-50 -49 -45 













24 23 -23 23 -28 
-17 -23 
() 4 
-24 ~14 -·20 
-I -I -6 
34 31 27 33 29 
29 -24 -32 
-19 -18 -21 
6 -7 -5 
16 17 15 
15 14 14 
21 20 22 
2 I 4 
7 5 10 
4 3 4 
-4 6 -{:, 












24 23 23 27 24 
-7 8 6 10 -9 
6 6 5 8 6 
13 II 12 13 12 
iaJ :nw .... urn t)!' thl' rq1l1L'" for L'ach ~kn~hc1 SLtk ,1n.: \\Cr~htyd 1.11 the Co111mun1t:- tnuil with thc \~due ofcon..,lllllL'r:-,,' L'xpcnd1turc. 
(bJ l hL· indicatur rcrrL·..,cnh the .1rithmet1c .J\LTa~L' of JT'-Ults lm f1\'c qut>,tion',, namely the t\\O on the financi,tl ... 11uat1on of the hou:-,,clwld. the l\\O on 1hc general cn1nnmic :-,,1tuat1on. and that 
concL'n11ng 111,1_101 purch;hl':-,, ,\t 1)rc:-,,c11L 
(c) lfmonthl) daLI arc not ;1\'ail,1hk. tllL· J.L'R-;t\'(Ta~c.., inc.irpur:tk the most recent :l\aibhk rc:-,,u]h. 
\011n (' J'Urtlf1C~!ll ( .tl!ll!lllllll!) L'(Hl',lJ!lllT '>lll"\'L''.',. 
-12-












Sun:('}': Vlanufacturing industry 
llNll 
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c·onfederat1n11 nf Hntish Industry Building Lrnployer.., 
('onfedcration 
Questions of European Community business and consumer surveys 
\fanufacturing industry 
\1nnth!y · 
estimate of production trend 111 recent months: up, unchanged. down'! 
order-boob. ahnvc normal. normal, helm\ normal'! 
ex pun order-hooks: a hove nornwl. normal. hclow normal'? 
~tocb of fini~hed produch · a hove normal. normaL helm\ normal'! 
pn1duction expectat10ns 111 the month~ ahead up. unchanged, doV,,n? 
..,cJlrng-pncc cxpecL.1tions m the month:-. ahead up. unchanged, do\\11"? 
QuMterly (January. April. July and Octnher) 
e_mployment expectation.., for the month:-, ahead. up. unchanged. do,\.n '? 
hmih to production none. msutficlent demand. shortage of lahour. lack of equipment. 
other"'? 
production capacity: more than ~ufficicnL ..,ufficient. not surtic1ent'? 
durauon or a:-.~urcd production in month~ ·_i 
new order:-. in the recent raq. up. unchanged. dO\\ n '? 
nport \olurne e\pcctationc; for the month~ ,thcad up. unchanged. down'? 
utili.1.ition 111 ° o ·_1 
of ra\\ material high. norinaL low') 
All industril•s 
Half-yL'arly (trnderlaken Ill March April <1nd October Nm ember): 
mve~tmcnt !rends and prospL'Ch: ycarl:, percentage change of in\'t~stment expenditure in 
current mune:, \alucs 
Building industry 
Monthly (cxc~pt for Denrnar~. Greece. France. Ireland and the l_'.nited Kingdom. \\.here the 
~utTe) i~ earned out lJUarter!y) 
'-:urrent production compared \\ ith the preceding month: up. unchan~cd. down? 
!actor~ holl_lrng up_ production: none lack of demand, had weather. sh~ortage or manpower. 
~hort<1gc ol material and or eljutpmenL other:-,'! 
onkr-hoob llr production ~chcdules. ahme normal. normal. helo\\ normal? 
employment c.\pcc~ation\ 111 the month~ ahead up. unchanged. down'? 
price c.\pectatrnn~ 111 the month\ ahead up. unchanged, do\\11·) 
Quarterly (Janu;u:,, April. July and Octoher) 
duration of a:-,:-.urcd production in months'? 
Retail trade sector 
Monthly (France and Italy hi-monthly): 
\\.C con:-.idcr our pre~ent husiJH:s~ (~ale:-.) po~ition to he: good, sati~factory (normal for the 
._,ea..,011). bad, 
\\C con\ider our pre~enl stock to be: too .small, ~dcquate (normal for the ~cason), !OO large; 
we c,\pcct that nur oni~r." placed on ~upplierc; dunng the next (three) month~. excludmg pure!) 
sea..,onal variations, wi!I he. up. unch.111ged. down. 
our hmrnc:-,:-, trend over the ne.,t .... ix month:-,, excluding purely seasonal variations. v-.ill 
1mrrove. remain unchanged. deteriorate. 
Quarter!\ 
In the next (three) month~. and compared with toda), the number of persons we employ \\ill: 
incn:a~e. remain unchanged, lkclinc. 
Consumer suncy 
\1onth!:, 
Flnanci,tl :-.ituation '-~fymir household now compared to 12 month:-. ago a lot helter. a little 
better. the \ame, a little \\.orse, a lot \\.Orsc, don't knm\ 
Financial ~ituation of your hou~ehold. pro~pcct:-. over the next 12 month~: a lot be!lcr, a l1ttle 
better. the same, a little \\orse, a lot \\or~e. don't krnm. 
\Jeneral economiL' ~ituatil_rn ll1 the country nm\ compared to I: month~ ago: a lot hctter. a 
little better. the :-.ame. a h11lc worse. a lot V,,orse, don·t kno\\ 
General economic situation in the country. rro~pccts over the next 12 months: a lot better. d 
little better. the same. a little \\orsc. a lot \\Orse. don't krnrn 
Price level 110\\ compared to 12 ml.rnth:-. ago much higher. modnatcly higher. a little higher. 
about the ..,amc. lm\er, don't kno\\. 
Pnce trend_ over the next 12 month~: more rapid incn.~a\e, sanlL' increase. :-illmcr rncrease. 
'.s.tahility, slight decrease. don't knm\. 
U_nemployrne~t level in the cou11.try over the next 12 months \\.ill mcrease \harp!:,. increa~e 
slightly, rerna111 the sarnL\ fall slightly. don't kno\\. 
~ajor purchases \furruture. \\ashing machme. TV. etc.) ,1t prc:-.cnt yes, right time: neither 
nght nor wrong time: ~hou!d po~tponc: don't knO\\ 
Major purchases next 12 month~. compared to !a:-.t 12 months: much more. a little more, the 
..,ame. a little le:-.s. much lcs:-., don't krnrn. 
Savings at prc:-,ent. a reasonable tune to save: vcs, certamlv: yes. rcrhap:-.: proh<1bly not. 
certain!v not: don't kmm. · · 
Saving\.hy you or your household over the next 12 month~: ~l'S. certainly. yes. perhap:-.: 
prohably not, certain!y not, don·t knl~\\. 
Frnancial ~ituation of hou..,ehold~ at prc~cnt !in.incial .1sseh ,llLUmuLlt1on bo1ro\\.llll! t~
1
c:~\1~g on savings, ju:-.t making ends meet. savrng a little. ~aving a suhst,1nt1al amount. don~'t 
Economic sentiment indicator 
The economic ~entuncnt indic,llor 1s a cc1mpos1te measure in whid1 the industnal confidence 
indi~ator a1~d t_he consumer con!idcrn-;e indJCalor arc g:_ivt'n equ~il weight_. while the construction 
conl1dence indicator and the share-pnc1.: rnde.\ arc attnhuted half the \\e1l.!ht of each of the other 
two. The share-pncc index is mcludcd in the composite rndicator in rat10-'io-trend Corm. in order 
to separate ~hort-term or cyclical _variat iuns from long:-term 111crcascs in the value of ~hare . .., The 
long-term trend or the :-.eries t'> calculated using thL' NBLR Hn-Boschan growth cvcle 
programme. ~or a full~r descr~ption of the ccl~nomtc sentiment 1ndic.ator and its ~compone.nh. 
:-.ee the techrncal note 111 the Novemher 1982 1~sue or this Supplcmt'nt 
lndu'itrial confidem·e indicator 
'l he industnal confidence indic.1tor i~ the arithmetic averal.!e of the an~wer" (balance\) to the 
lJUestions on production expectatiom. order-hook" and sll~cks (the latter v-.llh inverted sign) 
( ·onstruction confidence indicator 
The construction confidence indicator i~ the anthmetic average of the ans\\er~ (balance:-.) to the 
questiom on order-hook:-, and employment expectation:-. 
Consumer confidence indicator 
The consumer confidence mdicator is the arithmetic avcra1-1;e of the ,lllS\\ers (ha!ancc:-.) to the 
four ljUestions on the financial situation or ~lOUS~ho[d~ and g~ncra[ l'COllOmil· situdtton ( past and 
futur~) tng:et!~er with that on the_ advisa_h1li~y ot mak111g m.a.1or purcha:-.e:-i. For a more detailed 
de~cnpllon o! the consumer conltdence mdKator ~cc tcchrncal note 111 the DeL·emher 1982 issue 
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